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It is still a puzzle that why the company pay dividend. Most of the researches 
tried to answer this question from the perspective of agency problem or information 
asymmetry. It is true that these researches have got substantial findings, while these 
theories are still full of charge. By taking the market sentiment into account, this 
paper tried to examine whether market sentiment is related to dividend policy and 
whether the attitude of the investor to dividend is depends on market sentiment.  
In this paper, we choose three indicators such as the accumulated market return 
and daily turnover from 6 months before the announcement of dividend distribution 
and the dividend premium from 2003 to 2014 to measure the market sentiment. We 
found that: (1) whether to pay dividend or not depends on market sentiment. When 
the market sentiment is pessimistic, it is more likely for manager to issue dividend, it 
is also more likely for manager to raise the level of cash dividend. We can get an 
opposite conclusion when the market is optimistic. (2) The stock market reaction to 
the increase to dividend is positive if we don’t take the market sentiment into 
consideration. While when we take the market sentiment into consideration, we found 
that a optimistic market sentiment will weaken the positive reaction of dividend 
increase. It is still true we use the monthly indicator as a measurement of market 
sentiment. But we don’t found the market reaction is related to the market sentiment 
for dividend decrease. 
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的决策。在美国市场，一直到 20 世纪 90 年代美国企业支付的现金股利（含股票



































2.1 代理理论与股利政策  
2.1.1 第一类代理理论 
股利政策代理理论放松的是 MM 理论中契约的完善性即管理层与股东之间不



































































极。Lang 和 Litzenberger（1989）[12]将托宾的 Q 小于 1 的公司视为过度投资公司，
发现当公司股利增加超过 10%时，托宾 Q 小于 1 的公司市场反应比大于 1 的公









































Fama 和 French（2001）[20]发现从 1978 年至 1999 年，支付现金股利的公司
由 67%下降到 21%，在控制了投资机会等公司特征后，股利支付意愿下降现象
仍存在，可以说从 1978 年开始股利消失了。Baker 和 Wurgler（2004）[21]首次提
出迎合理论解释“股利消失之谜”，他们发现当股利溢价高的时候，支付股利的
公司比例上升，当股利溢价低的时候，支付股利的公司比例下降，管理层为了最
大化当前股价会迎合投资者需求。股利支付比例之所以从 1978 年的 67%下降到
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